Symposium - Controlling Corporate Takeover Bids: State Regulation and the Ohio Approach by The Editors, Case Western Reserve Law Review
Case Western Reserve Law Review
Volume 21 | Issue 4
1970
Symposium - Controlling Corporate Takeover
Bids: State Regulation and the Ohio Approach
The Editors, Case Western Reserve Law Review
Follow this and additional works at: http://scholarlycommons.law.case.edu/caselrev
Part of the Law Commons
This Symposium is brought to you for free and open access by the Student Journals at Case Western Reserve University School of Law Scholarly
Commons. It has been accepted for inclusion in Case Western Reserve Law Review by an authorized administrator of Case Western Reserve University
School of Law Scholarly Commons.
Recommended Citation
The Editors, Case Western Reserve Law Review, Symposium - Controlling Corporate Takeover Bids: State Regulation and the Ohio
Approach, 21 Case W. Res. L. Rev. 605 (1970)
Available at: http://scholarlycommons.law.case.edu/caselrev/vol21/iss4/4
19701
SYMPOSIUM
Controlling Corporate Takeover Bids: State
Regulation and the Ohio Approach
CONTENTS
Foa wo --------------------------------------------- 609
TENDER OFFERS: SAFEGUARDS AND RESTRAiNTS -. AN INTEREST
ANALYsis ------------------------------------------- 613
I. General Aspects of Tender Offers
A. Terminology (1.100)
B. Chronology (1.200)
1. Pre-Offer Period (1.210)
2. Offer Period (1.220)
3. Post-Offer Period (1.230)
C. Market Pattern (1.300)
1. Pre-Offer Period (1.
2. Offer Period (1.320)
3. Post-Offer Period (1.330)
D. Effects of a Tender Offer (1.400)
E. Contested Offers (1.500)
F. Meaning of Success (1.600)
G. Alternative Techniques (1.700)
1. Securities Acquisition (1.710)
2. Control Acquisition (1.720)
3. Business Combination (1.730)
II. Competing Interests: Safeguards and Restraints
A. Introduction (2.000)
1. Kinds of Interests (2.010)
2. Kinds of Safeguards (2.020)
3. Kinds of Restraints (2.030)
4. Problems in Evaluation (2.040)
B. Offeror (2.100)
1. Interests (2.110)
2. Safeguards and Restraints in Making the Offer
(2.120)
a. Contract (2.121)
b. Market (2.122)
c. Securfties and Corporate Law (2.123)
d. Tax Law (2.124)
e. Other (2.125)
3. Safeguards and Restraints in Communications
(2.130)
4. Safeguards Against Defeat of the Offer (2.140)
5. Critique (2.150)
CASE WESTERN RESERVE LAW REVIEW
C. Offeror Management (2.200)
1. Interests (2.210)
2. Safeguards (2.220)
3. Restraints (2.230)
4. Critique (2.240)
D. Offeror Securityholders (2.300)
1. Interests (2.310)
2. Safeguards (2.320)
3. Restraints (2.330)
4. Critique (2.340)
E. Offeror Constituents (2.400)
1. Interests (2.410)
2. Safeguards (2.420)
3. Restraints (2.430)
4. Critique (2.440)
F. Target Company (2.500)
1. Interests (2.510)
2. Safeguards Against Success of the Offer, and
Related Restraints (2.520)
a. Notice (2.521)
b. Negotiations (2.522)
c. Communications (2.523)
d. Market Operations (2.524)
e. Disclosure Obligations of and Restrictions on
the Offeror (2.525)
f. Antitrust Laws (2.526)
g. Delay (2.527)
3. Safeguards Against Assumption of Control
(2.530)
4. Safeguards Against Economic Injury (2.540)
5. Critique (2.550)
6. A Suggested Corporate Law Test of Opposition
Moves (2.560)
G. Target Company Management (2.600)
1. Interests (2.610)
2. Safeguards (2.620)
3. Restraints (2.630)
4. Critique (2.640)
H. Target Company Securityholders (2.700)
1. Interests and Alternatives (2.710)
a. Hold (2.711)
b. Sell (2.712)
c. Tender (2.713)
2. Safeguards in Investment Decision (2.720)
a. Information (2.721)
b. Market Yardstick (2.722)
c. Time for Decision (2.723)
d. Improved Offer (2.724)
3. Safeguards Against Discrimination (2.730)
4. Safeguards Against Target Management
Self-Interest (2.740)
[Vol. 21: 605
SYMPOSIUM CONTENTS
5. Safeguards Against Third Party Recommendations
(2.750)
6. Safeguards Against Success of the Offer (2.760)
7. Safeguards Against Assumption of Control and
Against Economic Injury (2.770)
8. Safeguards Through the Legal Profession
(2.780)
9. Critique (2.790)
I. Other Target Company Securityholders (2.800)
1. Interests (2.810)
2. Safeguards (2.820)
3. Restraints (2.830)
4. Critique (2.840)
J. Target Company Constituents (2.900)
1. Interests (2.910)
2. Safeguards (2.920)
3. Restraints (2.930)
4. Critique (2.940)
K. Third Persons and the Market (2.1000)
1. Interests (2.1010)
2. Safeguards (2.1020)
3. Restraints (2.1030)
4. Critique (2.1040)
III. Conclusion - What to Do About Tender Offers
A. Introduction (3.100)
B. The Good and the Bad (3.200)
C. The Central Issue (3.300)
D. Competition and Public Interest (3.400)
E. Investor Protection (3.500)
F. Corporate Integrity - The Offeror (3.600)
G. Corporate Integrity - The Target Company (3.700)
H. Summation (3.800)
THE OHIo TAKEOVER ACT: WHAT Is IT? --------------------- 681
I. Introduction
I. Definitions
A. Takeover Bid
B. Offeror
C. Offeree
D. Target Company
E. Equity Security
III. Procedural Provisions
IV. Information to be Filed
V. Substantive Provisions
VI. Administrative Powers
19701
CASE WESTERN RESERVE LAW REVIEW [Vol. 21: 605
VII. Remedial Provisions
VIII. Special Provisions
IX. Conclusion
SOME THOUGHTS ABOUT THE ROLE OF STATE TAKEOVER
LEGISLATION: THE OHIO TAKEOVER AcT -------------------- 722
I. Introduction
II. Comparison of the Act with the Federal Regulation
A. Takeover Bids and Offerors Covered by the Act
B. How the Offeror Complies with the Act
C. Application of the Act to Persons Other Than
Offerors
D. Enforcement and Administration of the Act
III. Validity of the Extraterritorial Coverage
A. Corporations Incorporated in Ohio
B. Foreign Corporations Based in Ohio
IV. Is an Exclusive Federal Takeover Statute Desirable?
V. Suggested Amendments to the Act
A. Extending the Coverage to Management and Others;
Discarding the Hearing Procedure
B. Removal of Exemption for Management-Approved Bids
C. Revision of the Declaration of Intent Procedure
D. Uniform Offer to All Securityholders
E. Enforcement of the Act
VI. Takeover Acts as an Impetus for State Reporting, Proxy,
and Insider Trading Regulation
VII. Conclusion
